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RADING MOSTLY PROFESSIONAL:
COPPER STOCKS ACCUMULATED

in Close Touch With Sellmg Agencies Insist |
Thnt Price of Metal Will Soon Cross 30 Cents a
Pound—Azgrossn*e Selling in Rails

High Points in Today's Financial News

Extra dividends of £ per cent. declared by Vaewwm Oil Companyg in
Talky of establishment of
PoReree by United States Stee Corpovation to take eare of dividends
lean peviods. New York banka loat £1,048,000 on movement of money
ast weok. Pittsburgh Steel Company ealled .i‘«-tl ann ,ﬂ- :
n gold notes for payment on May I,
n ‘Iﬂdbfphm large. Stated in Pittaburgh !-m-kmy ru:!n- 'rur Crucible
Steel’s earnings for Mareh are in excess of $2

4 per eant,

Litfle attentlon was pald during the gronter part of the day to whit in other
“timen woilld be consldered important factors In divecd
" Bteck Exchange. The moom traders, however,
el that no dlsquisting development In the internationnl sltuation Y
avar night, and most of that element bought =ovk
i . tratisnctions ot the Noor

For a good purt of the day nenrly all the
professional character, but around noon thers

!'Ih. copper stocks based on the expected ndvance In the Minml |.< ..|. nil
mrthor reportd referring to the strong position of
Atthority for the stntement that metal prduction l=
end of Juns, and few of the large producers now cas
1“!!111 quartér of the yeur, even at the high price
Bome of those in close touch with the solling 1
tha metal will soon eroés A0 cents, and this bellef
{ and producers are disposed to refrain from munkl
There wos Impressive selling of some
Jastien, extremely weak In the afternoon
wits sclling

i

| shares of New York Centeal, and ther

| Banking connections. The same interests waore

i of the other rallroad stocks,

V. 8. Steel May Establish Reserve for Dividends in Lean Perinds
] NEW YORK, March 31.—There hax Heen
lof & reserve belng set aslde from earnings h)

| for use In the disbursement of dividends on

iwim’.' This talk has been brought about hy the cstimates of the

ings to be reported Ly the corpordtion during
"Been a rumor that an understanding has beon
' oft this quostion. Thoe amount to be set aside

| at about $60,000,000,

New York Banks Lose £1,048,000 on Money Movement
movemeants
indients g
hy

NEW YORK. March 81.—The known
 gnded with the close of business yvestorday,
mstitutions of $1,048,000. There was n guin
$3.844.000 but a losk to tha Subireastiry
$1,000,000, which was offset by o loss to the Fy

leaving the final net loss of $1.045,000,

OMiciala of the company

indicated
Bank wns o debtor at the Clenrving House to the extent -.r

in the total of $8.673.000. leavini n loss by the

with Fede#rnl Resgerve BHank transactions

Tho

sacoount the large withdrawals from the bonks

today and tomorrow In connection with

Vacuum 0Oil Declares
NEW YORK, March 31.—The Vacuum Ol Company

semiannual dividend of 8 per cent. and
May 156 to stock of record May 1

$4.786,260.

April 1

besquse April 1 Is a quarterly interest and dividend disbursement dote,

29 Extra Dividend

New York ; Stock Sales

Adams Expross, .
Alnskn I Gold M. ,

Am Bt Stear

| Ath Prake

Am Can., | O T

Amt Lotton i)
Am Express

Am Ling

v

Am Mall Cor it

Am Smoit ol A,
\m Smelt pl B
Am Snill pf
Am
,:m tar Iof

m Sogar Ref p
*Am Tl -m”
Am Tobiceo
Am Tobaciso pf n.
Am Woolen i
Am Weilen pt..
A Wit g 1 ol

Associated ON
Atell Top & 8 F

o mnke contrne | Brooklg
T

ncies insisl thnt

of the
Birnne

o
the UTnited States Stee)

reachosd

luin ks of -.t-.l:i‘\illll' in conneot

hog doclnyed the vog
an extra dividend of ¢
The eampuny reports

cember 31, net profits of 36,861,913, against 32,075,644

ACTIVITY ON CURB;
TENDENCY UPWARD

Cuba Cane Sugar Again Prom-
inent—Vacuum Oil Up on
Statement of Extra
Dividend

.\ NEW YORK, March 3L—Thers wis |
Mitle or no demand by traders for stocks |

At the opening, while price fuctuatitns
eontinued within narrow limits Hafore
the fiest hour, however, nereased u
was shown In spots with the tendent
yeprd
Cuba Cane Sugar again became pr
nent and on good (nside buying m d up
nearly two polnts, but luter, on renlizing
reacted . Kathedion  Bronge was
stronger and at one time showed @& net
‘galn of 1. Aetna Expi saloped
heaviness on mmall offerings.  Mldvale
Steel was aextremely quiet with nurrow
price changes. Submarine Bont was
quoted ex-dividend and «
recovering Tobacco Produots wftsr
show of firmness reactoed
Oll stocks were in fair demand, Vieuum
VOIL on the publicihtion of the suatement
Lol an extru dividend, moved up about
\ pight points. Ohio Oil was active at a
lowers
priced sharey were comparatively quiet
Mining stocks were gensrally firm;}
after a deoline of Y%, moved up
C 3%, United Verde Extonsion improyed
non.rh werea quist and about unchange d
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NEW YORK COFFEE MARKET

NEW YORK, Marchk
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WHEAT ERRATIC
THROUGHOUT DAY

milation of Overnight Ordera
on Reports of Crop Damage

GRAIN NELT WEATHER FORECAST,

CHICAGO, March  3L.—<The  wenther
forernst far I0 hones Js

Minols  and  Miedsurl,  eafn tanlehe,
partly elowily Satueday, modernte temper-
turew,

Wisronwin, unsetiled tonlaht. cooler Bat-
wrday, partly elomls.

Minnsania, Nerth and Sonth Pakota and
Nebraska, genierully fale tonleht nod Sat-
nriday.

Tovrm, parily olonds tonleht and Satur-
Mas. enaler,

Rankawn, piartly elondy tantehi, eonler,

sertthonal, Pale anil warmer Satarday.
CHICAGO, Mareh 81—Wheat moved

errmtivally todny, closing lower Raports

Sales in Philadelphia _]

High, tmn r*lm
& | 1

Market Closes Lower—Accu-|

of dumage to the orop festlted In AN o
cumulntion of overnight oarders tn by, |
nrd the market showed firmi in the ins |

itinl Trondine:. ander the Tend of new crop

npitlogns Ehasinesn at Liverponl, with oon-
tinted libernl receipts In the northiwest,
inducod falrly Imporiant selling. which

Rodhed] the rime

The announcement of the (lerinnn i
tess AL Mainneourt. reports that Turkey
witd to desert the Conteal Eamnire il
ramors that eonteacts hnd  Doen mode to
ship whent through the ardaneils ox

tensively thmtieh Moy ond June, aleos hind
in uffeot Huyinge ordere for note ol ‘
slonil nceount werd pasily taken card of |

o, was milg

The weather In the
aor and thers was s maletire in
the winter whoent bhelt raders were |
Inclined. to  hilleve thnt the tntoments
of extensive Injury to the winter plant had |
boeen exnewerated

the Sagthwest pod NQdle West wik fdis-
olosine The wenkon af the stpnd of the
plant thot poor soed ahd I ennditinn
| In=t, fall bhod invited winter ki |<--|
that thers wasr no possihility of .h” Hent-
g the yield of the last two yean ;,. -
peetE In st SNebriekn were n
good average, U was sabd

Shipments from Argenting for (he week
wore Hight bBbeopise f lack nof tonnnge
Bxports of whont and flour from the

it Stites they Wik wWaore A4
le, nradnst 10, 010.2638 hushols enr |}
for the season they amount to 4%6,-

bushals,  compared with 10,
N bushels Jast veir,

Lesing futures ranged as
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Financial Briefs

L0 Lo 310,000,000,

Trust Compuny the

Fittsburgh banking ¢ir-
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VEG I-Z’l' ABLES

Tax Exempt in Pennsylvania
WE OWN AND OFFER:
Reading Co. Gen. 4's, Jan. 1997

Beech Creek R.R. §'s, July 1936
N. Y. Cent. &« H.R'R.R. 4’s,

Penna.R.R.Gen. 4'%'s, June 1965

Penna.R.R.Cons.4'%'s, Aug. 1960

Allegheny Valley Ry. 1st 4's,
March 1942,

Farticuiam op application.

NEW HIGH MARKS IN EARNINGS
BY U. 8. RAILROADS THIS Y

Talk of Increased Dividends by Few Roads and Resyp
tion and Initial Payments by Others-—Amencan
Railways Common at Best Price of Year

Maty néw high recordn of ravenuss will which would placs the entrisry na
bo established by the eatlronds this year "‘"::.In‘:h:." }"r!:‘l?l:d:?pm:":“ in
nnd thers & some talk of nereassd dive | poane thers was no rhnnt::klﬂme
dend= by n few roads and resumptions | econditions which have bean ru"ﬂ.‘h&
and Inttial paymentd by othera, For same | last week or two, with the ““‘*‘I‘ﬂi
thine the question of dividend payments on | sibly, of a diy now and then, w il . ;
profarred stocks of the Erle Nallroad Com: | Ing brightensd up # tls, O hien trad. A
piny has boon discussed In financial eir | few and fo one sesmed to want ta do‘“. !
clon, while the samo has besn true with | thing LU
respect to the Chesapenke and Ohlo. New The good February oarnings of
York Centeal amd Norfolk and Western | falo and Rilﬂrl'nﬂ'hnnnu nublisted §
have besn spoken of as Hkely (o (nereane | eolumn yesterday, fl'l'-!"ﬂ to hﬁ!]’l "':
thelt payments, although to date nothing | ket price of that COMPANY'S comm s
Wefinite hins Boon detormined or announosd | and It deslined o point to 44 in ";ﬂ "
in thin conneation Ing sesalon. The prafer y

Ohwlonaly, some of the companies wouldl | halt point red mtock fall'y
lige to Inerease thelr dividend rates, but The most active stook wa [+

4 ;
the Inbok situntion hns acted ax n deterront | solldated, about 800 shares n\r@; da Cop
dlement.  No doubt an Indrense In divi- | shanging hands during the morn)
end ratow, Initial puyments, or reaump= | advanes of A fraction. Camby ng - '
tiona would Be used to good advantage AR | was quoted nt 81, up' 8%, "hIInrln TSI .
an prediment by rallrond employves for | Btorage sold nt 01, up 14, PMI?
the wilvance In wages, which s now being | Rapld Translt  trust l"l'llf!mu.& m_‘, ]
wonght by that group of thdividuals, brought out &t 19, off 4. and in Il: st |

Hiallrond offfeials ne i whole malptain | noon thay fell below |q for a loss .Iﬂw.
thut wngen of employes compare favor- | for the day. J, o, Brin m’rfr od o8 of
nbly with rates pald other classes of | pointe hy Eolling At 96, Tate 1;: t ot
inhor throughout the United States, al- | Amoriean Hailways sold at 155, 4 I"“"
thngh they are perfectly willing to ad« | ahove the Iast clowe a =
just the matter by the elimination of | the year, nd A new h“h
cortiin unfavorabls eloments now obtaine In the bond divisio:

- ' Ph
Ing in this connection. For inatance, it | tele 48 were the most L.‘I'I':"'"e?bhilﬁ.._
i pointed outl, men are now pald for a | §10,000 welling in the fl
conldorable amount of time for which | day. The price was “m.h:"::::'"}r of thy :
they return no services, the rectifieation of | terdav's cloge. rom yas A

MINIMUN PRICE FOR FRISCO | COTTON MARKET QUIET;
R. R. SET AT $15,700,000 TRADING PROFESSIONAY,

Foreclosure Deeree  Ready—Addi- | General Tone tcmly—ans Reported

tionnl Pledge of $600,000 Exacted in Texas
i <z N

ST, LOUIS, March 31 —=The minimum NEW YORK. March 81, —Trad |
rale price of the St. Louls and San Frans | coiton market on the eall tlai‘ i :
¢leeo Rallroad, In ease It |18 sold under s morning =~
the forooclosure proceedings brought by | Was the smallest in & long time, There B
New York bonkers, woan fixed at $456.700,« | were but sight trangactions, with no sale I I
a0n, plus a pledge of 3600,000, which | af piee omber, usunl * ]
must be assured by the buyer at the con- SURYS an aotive option, Tha - g

clusion of a conference today between tone wan steady with prices 1 point highee
United  Stites  Clroult  Judige Sanborn | to 2 points lower, ' »
with atlbrneys representing the wvarious Operations of hoth sides of th o
: £ o market
Interosts  with olaims against the rall- .
ere mixed
e ol ofe trader: atures & it S
v Sy . il By v o o o memall a

If the decree s granted Wy Judge San-{ .6 ooteon, and by the end of the ﬁm ‘.
born the buyer will have to reorganizo minutes recossions of 1 to 4 points f
the ralirond under a plan of ruuru'nn!ta- the initial figures had beon i-ulinhil:hezu ]
tion approved by the cotirt and the stock- Thers wWas some .
holders will be tuken care of In that way. | yeoay reporting m,.,’.,‘"z':‘n’.? |.':'::?Tr'. 'l?i:: 1

The male price was fixed to care for| o San Antonio, .02, but no precipitation. i
mortignges Jong past due. It wns eonaid= | g b ihaea tao widely soparated stae 1
ored likely by attorneys interested in the te -
i, Cloudy conditions prevailed all \
rond that Judige Sanborn would sign the | o the s e ¢
decree of foreclosurs late toduy. He ls|over the Southwest, however, and the ine [UEEEE

dleations pointed to more molsture for that r

awalting word from attorneys not in the
; - Y ; i . | Bectlon, Elsewhere In the belt it was clear
¢ity to apprave the decree s now drawn tind ‘Warmer. 1

up. 3 I
The pledge of $600,000, which must be No fresh feature developed during the

¥ afterrioon, but prices held steady, with
amiumid, I8 to the North Ameriean Trust . y ; : ¥ N
Company, of New York. The abligations May “_l”"“ nopolnt above last night's -
to bhe pald nre ns follows: A refunding close, while later dellveries ruled "'bom. k.
mortgage held In trusty by the Bankers' :f’tn‘ifwh“"g:": "’Al zmimr h’““{{ Business ' '
Trust Company of .\‘m\\)\‘ork. and Nenl | WA8 very q "!‘ wire fram Memphis res
A, MeMillan  for $25.000,000, property | Ported a good demand, with holders very L8
covered by & keneral len  mortgage | firm and buyers bullish, B
nmounting  to $20,000,000 and property e Ton r!lcw - 12 m. 2p R B
not mortgaged amounting to $700,000, AR i¥id 13 <
}h‘lalu‘{w PO }' 15 idsi 2 i
v - - - Jecotnber .. 2 T i .
FOREIGN !‘nglIANGE January .. seses aaren ]
NEW YOHRK, March 31.—There was a — - y
strong undertone (n the forelgn exchunge | = )|
market at the opening today, the feature
being an advance of nbout 2 per cent. in
quotations for lire. Otherwise prices were L.

\-nlu-lH.\' unchunged from yesterday's Great Western Power co. i

Quotations follow:

wnd sterling, 4.76% @476 7-10, and 1st Mortglge 5% Gold Bonds I
':1 d-16: Swiss chechs, 6.21%, and cables,
pesetas, chocks, 19,28, and cables, absolute first monsagc on all I )

cables, 4. frine checks, 5.097%, and cn- :

To yield about 6% . .

Vienna cheoclk 12,35, and onbles, [
gullders, checks, 42 11-16, and ca- the ﬁropcrtlcs, rights and

bles, 5.97. Mark checks, T1%, and cables,
Stackholm ohecks, 28, and cibles, These bonds are secured by
)
I.Iw $2 13-16; rubles, checks, 3145, and

cables, $1.656; llve, ‘checks, 6.57, nnd ca- franchises of the Company
bles, 0.56; now owned or hercafter

The feature of the market throughout acquired. The Company |
the entire session wis the pronounced serves ten of the most pros- o \

strength in Itallan exchange. It was re- perous Counties in California
ported thit sules of lire were made ns high and a large number of cities
ns .-h 25, .'u:(llt-.-il”llll opening m:nlnltnn af and towns, mcludmg San
.65, Sterling bills were somewhat stropg- H y
er, demund being gquoted at 4.76 716G graﬂc:sco' lgaktll?ntdon ar:,dr re
L5, and cables at 4.77. Frane checks erke E? opulaty ¢ }
5.UG% and cables 5.96%. Relchs- the territory served increase f

checks were 723§ and cables 389 between 1900 ll.l'ld 1610, L
18, Estimated increase since 1910 .
— 86%. -

Write for Cirewlar No. 358

"ime
Naw Yark . Iz at o .
Filfade(oaa iiei | William P.Bonbright & Co.lnc,
hicago 3 4t RRIS WISTA , dr.
. wes 4 G MO R STROUD, Jr f
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OUR observation indicates that a well i
secured 5% bond is least subject to
extreme fluctuation in price. We 4
own many such bonds, some of S
the strongest of which are on ,
properties in the immediate neigh-
borhood of Philadelphia, and are
free of Pennsylvania State tax. We
have just published a list giving an
unusual range of selection of such ¢
bonds, and will take pleasure in
supplying it on request,

/ HARPER & TURNER
Investment Bankers
g 1000-1012 Stock Exchange Building
Philadelphia
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